
























































































    




     




   
      














   	

	 	 	 	 
  	     
	 
   
	   	   
 
!	  " ! 	 	


















































   
04	
     0	  		 5	








# 2   	  
  
  	  

 	       #  
  	
	   
0     	




   








































8		  	 #	
  














 !  
  		








 ! 8# +
  	
	 %
	   
 !
4
   	  	 
















 ! % 






6		   0    
     	 
		 
 	 
	 	 	   # 
	
  	 04 		0






	  	 	
	  
   	 		
	  	  	   	  	 
	 		 

  	 
	  






















  	    !   




















   #
      %	
% 
   	 0	








   	 		 0


































 	     %  

















  # 
 - 9 # 







































 	  

























 	/   	 

! # 






 		 #  
 	 	
	 	 	 
 
 # 





































2. Marco teórico: riesgo, capital de riesgo, solvencia       (
&(M				     (>
&&1		
	
	    (I
&+
	   &'
&>!
	      &&
&?!	       &I

3. Tipos de contrato de reaseguro          
(1#
        
&1##        K
1#        K
>=
2	        >(
4. Análisis comparativo entre el seguro y reaseguro       >
>(
	
	!	     >>
>&6#	
	!	     >?
>	
		      >J

5. Gestión y estándares para la elaboración de una estrategia y 








         ?>
?>,			       ??

6. Evaluación de una estrategia de reaseguro: caso práctico
aplicado a una empresa del ramo no vida         ?K





       I'
I84		
	0	
	    I
I>84			
	        J(

7. Conclusiones y recomendaciones          JK
Bibliografía              N







Como mitigador del capital de riesgo  
1. Justificación, objetivos y metodología de la 
investigación










!         
    	

   "  ! #,   
  $        % 
& '%(&)        




        -  $  
$$"*
".$








     # 22    
 , .$    "     
   "
"" 

   *         
$ $+
       $  $  
$    Risk Based Capital '%(&), Swiss Solvency Test 
'(+), Enhanced Capital Requirement     3 
2$ Capital Adecuacy Standards  $ ,  $ '4 %)










     "     
   $  ,  "  "  
     +     " 
   /      ( 
 " $ $    





 , .$      .  
,"$ 

      , "     
         
/"/
     $   $  $ 
$ 

&        $    
     $   ' 
  0&781)     $  
	$
   "      
        $ "
*$ 

9     6   %  
$($22"
      	
	       % 





      $  "   
 














    B$ 9   C (    " 
     "         , "   




: !, &/ 0Final Report of the Committee of Wise Men on the Regulation of European Securities 
Markets”, Brussels, 15 February 2001.
 
   %  $    
     $   >
     ,   $ " 
",.









(      $ "  $  ($ 22 













  $  &    /  $
        
,
$,





      
"*$ (
   +     
  "         
  $  , *  $    
        ,










A 9     G (+  "         " 










  "       .
  "   '$  "   
),$'$  
"     * $  $   )




     /      .$ 
           $









1.3 Metodología de investigación 
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2.2 El riesgo desde el punto de vista del reaseguro 
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2.3 Capital de riesgo 
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4.1 Similitudes entre el seguro y reaseguro
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4.2 Diferencias entre el seguro y reaseguro
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5. Gestión y estándares para la elaboración de 
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Beneficios y crecimiento 










 	!    






























   










$	  	 

  	





























































   
	 




 +		!  








































































  	  






	!   

























   		! !	  		!    	
  
)   
 


















  	 










   
	  


















	 	   























	 	   	!  
	  




































	!   
	! 
  


























   
 
   	( 
 	
 
	 	 	  	
 	 
  

















Retención por acumulación de pérdidas potenciales 
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6. Evaluación de una estrategia de reaseguro: 
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6.1 Consideraciones preliminares 
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6.2. Metodología para el cálculo del capital requerido y la
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Capital económico marginal 
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6.3 Análisis de datos de variables predeterminadas 
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Tasa libre de riesgo antes de impuestos 0889
Costo de capital antes de impuestos 70889
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Parámetros de simulación  
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Variable / Linea de negocio Industrial pesado Industrial terciario Industrial masa








Distribución de frecuencia pequenos siniestros
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Distribución de severidad pequeños siniestros
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Distribución de frecuencia grandes siniestros
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Parámetro 2
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Industrial     
pesado
Industrial     
terciario
Industrial     
masa
1 Industrial pesado 		; 
	; 
;
2 Industrial terciario 
	; 		; 
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Programa de Reaseguro  
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Datos XoL Capa 1 Capa 2 Capa 3
Límite 						 							 							
Deducible 						 							 							
Tasa 	; 
; 	;
No. Reinstalaciones   
Limite agregado 						 							 							
% p.r.a. of Reinst. 1 				; 				; 				;
 !
"#$%&
Datos XoL Capa 1 Capa 2 Capa 3
Límite 						 							 							
Deducible 						 							 							
Tasa 	; 
; 	;
No. Reinstalaciones   
Limite agregado 						 							 							
% p.r.a. of Reinst. 1 				; 				; 				;
 !
"#$%&
Datos XoL Capa 1 Capa 2 Capa 3
Límite 						 							 							
Deducible 						 							 							
Tasa 	; 
; 	;
No. Reinstalaciones   
Limite agregado 						 							 							
% p.r.a. of Reinst. 1 				; 				; 				;
 !
"#$%&
Características de programa de reaseguro No. 1 (€)
Cuadro No. 6
Cuadro No. 7
Características de programas de reaseguro No. 2 (€)
Cuadro No. 8
Características de programas de reaseguro No. 3 (€)

 
6.4 Análisis de resultados
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RaC neto 	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Industrial     
pesado (1)
Industrial     
pesado (2)
Industrial     
pesado (3)
Industrial     
terciario (1)
Industrial     
terciario (2)
Industrial     
terciario (3)
Industrial     
masa (1)
Industrial      
masa (2)








































RaC bruto 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Capital requerido por línea de negocio y tipo de programa de reaseguro (€)
Cuadro No. 10
 
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Cuentas Total (1) Total (2) Total (3)
Primas +,+  ,-.+//  ,/-/-.,.- 
Primas de reinstalaciones XoL +0,0/  ---0.++  0,, 
Comisión provisional 1 1 1
Comisión variable 1 1 1
Ganancia/pérdida compartida 1 1 1
Recuperaciones /,/0 .,//. -+/.0,
Resultado técnico de reaseguro -/, .+- .,+/--
Pérdida por retorno financiero 0,+  //.,0-,  ...0, 
Resultado combinado de reaseguro -.+,0- +,-+ -+/-0,
Impacto en ingresos por impuestos ,.,/.0  ,0/+,  +++- 
Ahorro de costo de capital s/d ,,/.- ,/,- ,/+.+,0
Creación de valor s/d -/.- ,-,--,+ ,,/++
Ahorro de costo de capital c/d +/0/.- 0-,/0 0,0/...















Industrial     
pesado (1)
Industrial     
pesado (2)
Industrial     
pesado (3)
Industrial     
terciario (1)
Industrial     
terciario (2)
Industrial     
terciario (3)
Industrial      
masa (1)
Industrial      
masa (2)
Industrial      
masa (3)
Primas 00,-  //.,  ./0-/.  0,,-  /.0/  0/0/,  0.-,0/.  00,-0/,0  0///./ 
Primas de reinstalaciones XoL 0+,/+/+  ./0,00  0-++.,  00,/  0,--,  +.0,  ,,+++  .0/,-  ,.--- 
Comisión provisional 1 1 1 1 1 1 1 1 1
Comisión variable 1 1 1 1 1 1 1 1 1
Ganancia/pérdida compartida 1 1 1 1 1 1 1 1 1
Recuperaciones ++.+,.0 +,0,.-, 0,0+ -.+ 0//0 .0/- +,0- 0/-+0 ,.-/
Resultado técnico de reaseguro 0-,,.,- 0/+. /,-0- 0/+-  //.  /.+/-0  /0/-/-.  //+/  //-/.0. 
Pérdida por retorno financiero -+  +,0-  /0,  0--+,0,  0-/0  ./  ,++,.0  0+,,./  /0,- 
Resultado combinado de reaseguro 0,.+ 0../ /+.0/ -,0  +0++-  0./0-  /+.-  0,.0/  -++. 
Impacto en ingresos por impuestos /0/-  .,,0..  .-//  0-,0. ,,+0 0/-0 ,//.+ .- 0+,-
Ahorro de costo de capital s/d 0+/// ,//..,0 0,-.0 /0. .00,. ,0+,- ,00/-/ +,+0- 0++
Creación de valor s/d ,,-/+, +-+,0+,+ +,/-0,+ /,,-  ,-,+  ,.0+  ./+,0 ,0-.0 ,0+,+,
Ahorro de costo de capital c/d -++-,/ 00-+ ,+.,.00, ++,. 0-./+0 ,--/ //--+-+ .//,+ -+.
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Cuentas Total (1) Total (2) Total (3)
Primas brutas -// -// -//
Costos de adquisición .-0,//  .-0,//  .-0,// 
Pérdidas brutas ,.++  ,.++  ,.++ 
Gastos generales 0,..+,//  0,..+,//  0,..+,// 
Resultado técnico bruto --++  --++  --++ 
Resultado técnico de reaseguro -/, .+- .,+/--
Resultado técnico neto /00,, -000-/ --,,.+
Retorno financiero ,0+00.+ ,,0-0+ ,-+-+0
Resultado combinado ,-0., +/-..+ ++/-..
Costo de capital s/d ,  +--+/,  .+,-/+++ 
Resultado económico combinado s/d 0+//  /.+-  -0.,+, 
Costo de capital c/d /0.00  .0.//+  ,0,-,. 
















Industrial     
pesado (1)
Industrial     
pesado (2)
Industrial     
pesado (3)
Industrial     
terciario (1)
Industrial     
terciario (2)
Industrial     
terciario (3)
Industrial     
masa (1)
Industrial     
masa (2)
Industrial     
masa (3)
Primas brutas ,// ,// ,// +.+.// +.+.// +.+.// +-/,-0-// +-/,-0-// +-/,-0-//
Costos de adquisición --0+///  --0+///  --0+///  /.+-,/  /.+-,/  /.+-,/  ./,,.-0/  ./,,.-0/  ./,,.-0/ 
Pérdidas brutas .++-.  .++-.  .++-.  ....  ....  ....  +.,,  +.,,  +.,, 
Gastos generales /,///  /,///  /,///  .-.//  .-.//  .-.//  -0.//  -0.//  -0.// 
Resultado técnico bruto -0  -0  -0  ,,..  ,,..  ,,..  .,,++- .,,++- .,,++-
Resultado técnico de reaseguro 0-,,.,- 0/+. /,-0- 0/+-  //.  /.+/-0  /0/-/-.  //+/  //-/.0. 
Resultado técnico neto ,,00+ 0/.,-+, 0-+0 +0+,.  000.  ,00/  .,-+.. -,,.00- .+.+,0-
Retorno financiero .,.0 .++0 .-+,0 ,0+-/ ,.+.0/, 0,0, /-/-/0 /.,.,0+ -.,+-
Resultado combinado -+-0,. ,/. 00,. -,  /,-0/-0  .0+..0  0//,,/0/ .,0,0/- 0/0,/.+
Costo de capital s/d ,-+  000-/  ++/-/  0.+  -//.,0  -0/,  /++/  00+-.,-  +--, 
Resultado económico combinado s/d ./  +++  /-.-.-  ./-0,-  -,/0.  -+,-,/  /++0./ +-00,0 0.-0
Costo de capital c/d ,...  -0,  ./  +00+.  +--/  ,//+  --.,0  .,+-,/  /+++/- 
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
Cap Bruto Cap Neto
Mean --++ /00,, 
Standard Deviation ,00/+ 0+0.
Median ,,.+-  0,,,/ 
Min 0,-+  -.+,00 
Max --,0,+ -+/,+/,+/
1st percentile 0/-/.-0  ,+,0,,0 
5th percentile /-+-/+.  -+.+0. 
10th percentile -++,00  /,/-,. 
20th percentile 0,.+,,.0  -/.0. 
30th percentile ./+,,  ++//0/+ 
40th percentile .-,..,.  0-,.,- 
50th percentile ,,.+-  0,,,/ 
60th percentile -,0,/  ,+//
70th percentile ./0, -/
80th percentile ..0-+. +0+0+
90th percentile .0..0-,- ./++--
95th percentile 0+--++., .-,++/
97,5th Percentile +++/+ 00./---./
99th percentile -//-//, -,,++
99,25th Percentile -0./, --,+00.
99,5th Percentile .0,+- /0.0.














































Cap Bruto Cap Neto
Mean --++  -000-/  
Standard Deviation ,00/+  -0.0. 
Median ,,.+-   0--+.-.0  
Min 0,-+   0,--+  
Max --,0,+  -00,00 
1st percentile 0/-/.-0   .,.+/  
5th percentile /-+-/+.   0+0+0  
10th percentile -++,00   0/  
20th percentile 0,.+,,.0   -.--0  
30th percentile ./+,,   +-/0-+  
40th percentile .-,..,.   ,,,.,0+  
50th percentile ,,.+-   0--+.-.0  
60th percentile -,0,/   -.-,/ 
70th percentile ./0,  /0., 
80th percentile ..0-+.  ,0.0. 
90th percentile .0..0-,-  /0.//0 
95th percentile 0+--++.,  ,-++ 
97,5th Percentile +++/+  ,+--/+ 
99th percentile -//-//,  /,/--.+ 
99,25th Percentile -0./,  -./.-,/ 
99,5th Percentile .0,+-  .0.//+ 













































Cap Bruto Cap Neto
Mean --++   --,,.+  
Standard Deviation ,00/+  ./--00, 
Median ,,.+-   +00  
Min 0,-+  +./0+. 
Max --,0,+ .//++,
1st percentile 0/-/.-0  -///.0, 
5th percentile /-+-/+.  000 
10th percentile -++,00  -0-.0., 
20th percentile 0,.+,,.0  --,--  
30th percentile ./+,,  ,-/0-/  
40th percentile .-,..,.   0//,/,  
50th percentile ,,.+-   +00  
60th percentile -,0,/   ,..0.+/ 
70th percentile ./0,  /+ 
80th percentile ..0-+.  ,,0- 
90th percentile .0..0-,-  0--/
95th percentile 0+--++.,  0.+,.
97,5th Percentile +++/+  --+-.0
99th percentile -//-//,  -/0
99,25th Percentile -0./,  0,-/./-/
99,5th Percentile .0,+-  ,0,-,-.








































































































7. Conclusiones y recomendaciones 
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Ahorro de capital y generación de valor del reaseguro 
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Análisis de beneficios de la entidad aseguradora 
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